respond unless the form displays
a currentty valid OMB control number.

SEC 1972 (6-02) Potential persons who are to respond to the collection of 0
information contained in this form are not requ:red to / Q 7

ATTENTION .
Failure to fite notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to fi
result in a loss of an available state exemption unless such exemption is predicated on the filing of a federal n

e WL

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549 | o OPUISE L 1
FORM D
NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Prefix Serial
SECTION 4(6), AND/OR
DATE RECEIVED
UNIFORM LIMITED OFFERING EXEMPTION 1
Name of Offering (] check if this is an amendment and name has changed, and indicate change.)
Limited Partnership Interest Offering
Filing Under (Check box{es) that apply): [] Rule 504 O Rule 505 Rule 506° [J Section4(6) (] ULOE
Type of Filing: [(INew Filing K Amendment
A. BASIC IDENTIFICATION DATA
1.Enter the information requested about the issuer
Name of Issuer ([ check if this is an amendment and name has changed, and indicate change.)
Salient Total Retumn Fund, L.P.
Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
4265 San Felipe, Suite 900, Houston, Texas 77027 713-993-4675
Address of Principal Business Operations {Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
(if different from Executive Offices)

Brief Description of Business:

Investment fund investing in real estate investment trusts, closed-end investment companies and master limited parinerships
Type of Business Organization

D corporation @ limited partnership, already formed [:I other (please specify
I business trust [ timited partnership, to be formed AT
Month Year ' WIAR & 1 L0
Actual or Estimated Date of Incorporation or Organization: 10__]. 2003 61 Actual (] Estimated
Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State: DE THOMSON
CN for Canada; FN for other foreign jurisdiction) ,M
¥ .

GENERAL INSTRUCTIONS
Federal:
Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq- or 15 U.S.C. 77d(6)

When to File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and Exchange
Commission (SEC}) on the earlier of the date it is received by the SEC at the address given betow or, if received at that address after the daté on which it is due, on the date it was
mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,

Copies Requested: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be photocopies of the
manualty signed copy or bear typed ot printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes thereto, the
information requested it Part C, and any material changes from the information previously supplied in parts A and B. Part E and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fec.

State:
This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have agdpted ULOE and that have
adopted this form. Issuers relying on ULOE must file a separate noucc with Lhe Securitics Administrater in each state where sa]es areto be, or, made. If g4tate requires

accordance with state law. The Appendix to the notice constitutes a pan of this notice and must be completed.
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A, BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
e Each promoter of the issuer, if the issuer has been organized within the past five years;

Each general and managing partner of partnership issuers,

Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

Check Box(es) that Apply:  [J Promoter [0 Beneficial Owner B Executive Officer

] Director

[[] General andfor
Managing Partner

Fult Name (Last name first, if individual)
Sherman, A. Haag

Business or Residence Address {(Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 900, Houston, Texas 77027

Check Box(es) that Apply:  [[] Promoter [ Beneficial Owner Executive OfTicer

[J Director

[ General andfor
Managing Pariner

Full Name (Last name first, if individual)
Linbeck, Andrew B.

Business or Residence Address (Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 300, Houston, Texas 77027

Check Box(es) that Apply:  [[] Promoter ] Beneficial Owner M Executive Officer

[T Director

[ General and/or
Managing Partner

Full Name (Last name first, if individual)
Blaisdell, John A.

Business or Residence Address {Number and Street, City, State, Zip Code})
4265 San Felipe, Suite 900, Houston, Texas 77027 '

Check Box{es) that Apply:  [] Promoter [ Beneficial Owner E Executive Officer

] Director

O Generat and/or
Managing Partner

Full Name (Last name first, if individual)
Nezi-Marvin, Michele

Business or Residence Address {Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 200, Houston, Texas 77027

Check Box(es) that Apply: ] Promoter ] Beneficial Owner B Executive Officer

[ Director

O General and/or
Managing Partner

Full Name (Last name first, if individual)
Price, John E.

Business or Residence Address {Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 900, Houston, Texas 77027

Check Box(es) that Apply:  [[] Promoter (O Beneficial Owner # Executive Officer

O pirector

[ General and/or
Managing Partner

Full Name (Last name first, if individual)
Newtown, J. Matthew

Business or Residence Address {(Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 900, Houston, Texas 77027

Check Box{es) that Apply: ] Promoter ([ Beneficial Owner Executive Officer

I pirector

[ General and/or
Managing Partner

Full Name (Last name first, if individual)
Radcliffe, Jeremy L.

Business or Residence Address {Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 900, Houston, Texas 77027

Check Box(es) that Apply: ] Promoter O Beneficial Owner & Executive Officer

O Director

[ General and/or
Managing Partner

Full Name (Last name first, if individual)
Strake, Stephen D.

Business or Residence Address (Number and Street, City, State, Zip Codc)
4265 San Felipe, Suite 900, Houston, Texas 77027

Check Box(es) that Apply: [ Promoter [ Beneficial Owner B Executive Officer

1 Director

[ Generat and/or
Managing Partner

Full Name (Last name first, if individual)
Gamison, Bruce G.

Business or Residence Address {Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 900, Houston, Texas 77027
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A. BASIC IDENTIFICATION DATA ‘ i ,

2. Enter the information requested for the following:
» Each promoter of the issuer, if the issuer has been organized within the past five years;
+ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
e Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
¢ Each general and managing partner of partnership issuers.

Check Box(es) that Apply:  {T] Promoter [ Beneficial Owner O Executive Officer [ Director [ General and/or
Managing Partner

Full Name (Last name first, if individual}
Wareing, William B.

Business or Residence Address (Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 900, Houston, Texas 77027

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner O Executive Officer [_} Director General and/or
Managing Partner

Full Name (Last name first, if individual)
Salient Advisors, L.P.

Business or Residence Address {(Number and Street, City, State, Zip Code)
4265 San Felipe, Suite 900, Houston, Texas 77027

Check Box(es) that Apply: [ Promoter [0 Beneficial Owner 0O Executive Officer [ Director O General and/or ;
Managing Partner d

. Full Name (Last name first, if individual)

Business or Residence Address {Number and Street, City, State, Zip Code)

Check Box{es) that Apply:  [] Promoter [ Beneficial Owner O Executive Officer ] irector [ General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box{es) that Apply:  [J Promoter [ Beneficial Owner I Executive Officer (] Director [ General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box{es) that Apply: [ Promoter [ Beneficial Owner O Executive Officer [ Director [] General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code) !

!
Check Box{es) that Apply: [ Promoter [ Beneficial Owner O Executive Officer [ Director [ General and/or
Managing Partner
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code) !
i
Check Box{es) that Apply:  [J Promoter [] Beneficial Owner O Executive Officer [ Director [ General and/or

Managing Partner 0

Full Name (Last narne first, if individual) '

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner 0 Executive Officer O Director [T General andfor i
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address {(Number and Street, City, State, Zip Code)
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| : ~ B. INFORMATION ABOUT OFFERING - ‘ !

YES NO
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ..o O
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? $250,000, subject to waiver by the General Partner.
YES NO
3. Does the offering permit joint ownership 0F 2 SINZIE URIIT et sees ettt snen e Il

4.  Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any commission
or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. [f a person to be listed
is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name of the
broker or dealer. If more than five (5) persons to be listed are associated persons of such a broker or dealer, you may set forth
the information for that broker or dealer only.

Full Name (Last name first, if individual)
Sanders Morris Harris Inc.

Business or Residence Address (Number and Street, City, State, Zip Code)
600 Travis Street, Suite 3100, Houston, TX 77002-2909

Name of Associated Broker or Dealer
Richard Griffin

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check "All States” or check indivEdual SEALES. ... v e sra s e eee e sre s rnesnsn e e s L ALl StaLES
fAL] [AK] [AZ] [AR] [CA] [CO] [CT] [DE] [DC] fFL] [GA] {HI] [ID]
[IL] v [IN] [1A) [KS] [KY] [LA] [ME] [MD] [MA] M3 {MN] (MS] [MO]
[MT] [NE] [NV] [NH] [NJ] [NM] [NY] [NC] [ND] [OH] v [OK] {OR] [PA]
[RI] [SC] [SD] [TN] [TX] [UT] [VT] [VA] [WA] [WV] [WI] [WY] [PR]
Full Name (Last name first, if individual)

Lunt Capital

Business or Residence Address (Number and Street, City, State, Zip Code)
275 East South Temple, Ste. 250, Salt Lake City, UT 84111

Name of Associated Broker or Dealer

John Lunt
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check "All States” or check individual States. ...ttt s ee e s s L] ALl States
[AL] [AK] [AZ] [AR] [CA] [CO] [CT] [DE] [DC] {FL] [GA] [HI] (ID]
{IL] [IN] [IA] [KS] [KY] [LA] [ME] [MD] [MA] [MI] [MN] [MS] [MO]
[MT] [NE] [NV] {NH] [NJ] [NM] [NY] [NC] [ND] [OH] [OK] [OR] (PA]
[RI] [S€] [SD] [TN] (TX] {UT] Y [VT] fVA] [WA] fWV] (Wi {WY] {PR]

Full Name (Last name first, if individual)
Frost Bank, N.A.

Business or Residence Address (Number and Street, City, State, Zip Code)
100 West Houston Street, 4™ Floor San Antonio, TX 78205

Name of Associated Broker or Dealer

John Eadie
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check "All States” or check individual S1ates........cocviveiiiniiie e eneeseeeeseneenneneenemeeees L) A1] StatES
[AL] {AK] {AZ] [AR] [CA] [CO] [CT) [DE)} [OC] fFL] [GA] [HI} [1D]
[§18] [IN] [TA] [KS] [KY] [LA] [ME] {MD] [MA] [M1] [MN] [MS] [MO] v
[MT] {NE] {(NV] [NH} [NJ] [NM] [NY] [NC] [ND] [OH] [OK] [OR] [PA]
[RI] {SC] {SD] [TN] [TX]1¥  [UT] [VT] [VA] [WA] fwv] {Wi] [WY] [PR]

Full Name (Last name first, if individual}
Wells Fargo Bank

Business or Residence Address (Number and Street, City, State, Zip Code)
1445 Ross Avenue, Dallas Texas 75202

Name of Associated Broker or Dealer

Fred Wahl
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check "Ali States” or check INGIVIAUAT SIALES ... e e ass e s srans O All States
[AL] [AK] [AZ] [AR] [CA] [CO] icn [DE) [DC] {FL] [GA] [HI] [1Do]
(L] [IN] [1A] [KS] [X¥Y] [LA} [ME] [MD] [MA] [M1] [MN] [MS] [MO]
[MT] [NE] [NV) [NH] [NJ} [NM] [NY] [NC] [ND] [OH] [OK] [OR] [PA]

[RI] (€] [SD] [TN} [TX]Y _ [UT] vT] [VA] [WA] [wv] [wi] [WY] [PR]




C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

L

1. Enter the aggregate offering price of securities included in this offering and the total amount ’
already sold. Enter "0" if answer is "none” or "zero.” If the transaction is ant exchange offering,
check this box [J and indicate in the columns below the amounts of the securities offered for
exchange and already exchanged.
Type of Security Aggregate - Amount Already
Offertng Price Sold
DIEDL. oottt e e et b e e et et nnaean )
EQUILY (oo et e e $.50,000,000 $55,763,427.26
[ Common [} preferred
Convertible Sccurities (INCluding Warranis) ........c.oo.coivrmeirnenemnncen s p
Limited Partnership INErestS......ociiiiii i it nesa $.50,000,000 $.55.763,427.26
Other (Specify_ N/A Y e $
TOMAL Lottt ekttt $.50.000.000 $.55.763.427.26
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in
this offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount
of their purchases on the total lines. Enter "0" if answer is "none" or "zero.”
Aggregate
Number Dollar Amount
Investors of Purchases .
Accredited INVESIOS ..o e e e et b s 100 $55.763.427.26
Non-aceredited INVESIOTS ..ottt ettt eeat e sp e s see ey 0 $0
Total (for filings under Rule 504 ORIY) ... iiiviiivnnrririesre e snenns 5
Answer also in Appendix, Column 4, if filing under ULOE.
3. Ifthis filing is for an offering under Rule 504 or 505, enter the information requested for all
securities sold by the issuer, to date, in offerings of the types indicated, in the twelve (12)
months prior to the first sale of securities in this offering. Classify securities by type listed in
Part C - Question 1.
' Type of offering Type of Dollar Amount
Security Sold |
RULE 505 ..ot N/A 5 )
Regulation A........cccocee. N/A 5
RUIE S04 ittt et et et st ettt e b e e bt et eaen N/A 5
TOLAL et et ettt e eee e eee sttt ene s banen s an s N/A b
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of
the securities in this offering. Exclude amounts relating solely to organization expenses of the
issuer. The information may be given as subject to future contingencies. 1f the amount of an
expenditure is not known, furnish an estimate and check the box to the left of the estimate.
Transfer AZEnt's FEES.....oiii e ¢ 3 0
Printing and Engraving Costs ... X b 0
Legal FEES......oiiiiiiiti i et e et e e st X $_25,000
ACCOUMINE FEES ..cvviuictiitieeoe ettt eecee oot eem e eeeeme e ven e semessessveseasasnesease s e sesassaen $ 0
EngIneering FEES ..ocuiiiiiiciiccc ettt et X b3 0
Sales Conmmissions (specify finders' fees separately) ..o, X $224,580 !
Other EXpenses (DY) ...oo....ovvoceieo e oot ce e e ee e enes s ea e eeenssees e =4 I 0
TORAL ... e e e e e b X $249.980




¢+« -b. Eater the difference between the aggregate offering price given in response to Part C- f
Question 1 and total expenses furnished in response to Part C - Question 4.a. This
difference is the "adjusted gross proceeds t0 the ISSUEL.".....ccocvoiiieininannii s

$.49,750,02¢
5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to

be used for each of the purposes shown. If the amount for any purpose is not known,
furnish an estimate and check the box to the left of the estimate. The total of the payments
listed must equal the adjusted gross proceeds to the issuer set forth in response to Part C -
Question 4.b above.

Payments to

Officers,
Directors, & Payments To
Affiliates Others

SALATIES AA FEES ..vvooiieiviiis sttt res it eeee oo X1 $.825,000* X s>
PUrChase Of TEAI EBLALE .....o.oeoeei ettt et e e e e e e e aen <] 3 None X $.None
Purchase, rental or leasing and installation of machinery and equipment ....o....o.oocveveeene. <] $ None <4 § None
Construction or leasing of plant buildings and facilities........ccovvereieeiiiiiciiniccnen X $ None [X]s None
Acquisition of other business {including the value of securities involved in
this offering that may be used in exchange for the assets or securities of another
ISSUGT PUISUANT £0 8 METEET ). ... coietiiecreererriicre s reer e s ne st e s e et e s eb et et et eesmnans e nmeneae DIsNone B s None
Repayment of indebtedness ..o e e DIsNone B<'s None
Working capital ... ettt ettt e et s e enan DIsNone B4 5 None
Other (specify) & $ None [X] 5 48,925,020 !
Column Totals _ (< $.825,000 (X 5.48.925,020
Total Payments Listed (column totals added) .......oovcvirieiiieecec e $.49,750.020 !

* It is anticipated that in the Fund's first year of operations it will pay total annual expenses in the amount of appreximately 1.65% of its total net
assets for investment advisory and other expenses, including brokerage commissions paid by the Fund for portfolio transactions, fees and expenses of
custodians, counsel and accountants and other organizational and operational expenses. This amount includes payments to affiliated and non-affiliated
persons. |

i iy

¥ 7 .0 D TEDERALSIGNATURE | R |
{

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following‘
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the|
information furnished by the issuer to any non-accﬁdited investor pursuant to paragraph (b}(2) of Rule 502. !

Issuer (Print or Type) [ Fignatyre Date
Salient Total Return Fund, L.P. /%

March %, 2007
/

Name of Signer (Print or Type) 7 tlgﬁ%ﬁ (Print or Type)
Managing Director of Salient Capital Management, LLC, general partner of Salient Advisors, L.P., genéral
A. Haag Sherman partner :

ATTENTION
Intenticnal misstatements or omissions of fact constitute federal criminal violations. (See 18 U.5.C. 1001.)
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ATTACHMENT A

B. INFORMATION ABOUT OFFERING (continued from page 4)

Full Name (Last name first, if individual)

Sanders Morris Harris [nc.

Business or Residence Address (Number and Street, City, State, Zip Code)

2431 E. 61st Street, Suite 300 Tulsa, OK 74136

Name of Associated Broker or Dealer

Marc Evans

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

{Check "All States" or check IndivIdual STAIES .....oco.ierie ettt st ee et e ee et

wereeeeeen L] All States

[AL] [AK] [AZ] [AR] [CA] [CO] [CT] [DE] [DC] [FL] [GA] [Hi] [1D]
[IL] {IN] [1A] [KS] [KY] [LA] [ME] [(MD] [MA] [MI] [MN] [MS] [MO]
[MT] [NE] [NV] [NH] {NJ) [NM] [NY] [NC] [ND) [OH] [OK]¥  [OR] [PA]
[RI] {sC] [5Dj] [TN] [TX]v  [UT] [VT] [VA] [WA] [WV] Wi [WY] [PR]
Full Name (Last name first, if individual)

DRG
Business or Restdence Address (Number and Street, City, State, Zip Code)

21 Pinedale, Suite 8 Houston, Texas 77006
Name of Associated Broker or Dealer

Gregory Hood
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check "All States" or check Idividual StAtES.......couvvviiicicniirc s se e aesss s essrssnssesssssrseanseneensnees L] All States
{(AL] [AK] [AZ] [AR] [CA] (€Oo] [CT] [DE] [DC] {FL] [GA] [HI] [1D]
[IL] [IN] [1A] [KS] [KY] [LA] [ME] [MD] [MA] M1 [MN] [MS] {MO]
[MT] [NE] [NV] [NH] {NJ] [NM] [NY] [NC] [ND] [OH] v [OK] [OR] [PA]
[RI] [SC] (SD] (TN] {TX]¥  [UT] IvT] [VA] [WA] [WV] (Wl [WY] [PR]

NP



